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Ranging in yield from

re to 8.2 5fi
A diversified investment
nfforUiiiR annual income of

$540 on iirtesteil principal
$1,002 plus accrued t.

Principal protected
by stron security and
earning txiwer. Income
distributed over 10 months
of year.
Cat .plile iMormulMiM rnf nn

tniueH or Ctirular Mt-itt- .

TheNationalCity
Company

Main Office : National ( llr Hank le.
ll)lon Oftlie: I'lrih Mr. i 4Jrd St,

Offices in over 50 Cities.

Selected

Preferred Stocks

Exempt from Normal

Federal Imoms Taxti

Yield 6.00 to
8.30

.SVinl or hist !.

Merrill,
Lynch

6c Co.

Im cs'.mcntj
Commercial Pip:r

120 Broadway

New York

Mtmleis Sett York Stock Exihany.

The High Yield
of

Liberty Bonds

Present condition! afford

tnest unusual opportunities

to purchase the safest of

ell investments at very low

prices. U. S. Liberty
Bonds are selling to yield

from 5 to well over 6.
Cn request we will supply

a ccmpariscn of present
Liberty Loan prices.

Bonbright & Company
Incorporatitl

25 Nassau Street, New York

, Fjinifi: from i'rderal Interne lat.
Includltij Hurtai

Vltoiblc to sreure l'vslat Hatlngt
Deposits.

Alamance County
North Carolina

Road and Bridge Bond
Principal and In-

terest payable In New York City
MATURITIES

1925. 1949. inclmive.
FINANCIAL STATEMENT

K.tlmated Ileal ViUue.iOO.OOO.OOO
Asuetwd Valuation. . 14,'.'M.73'3
Total Debt (Including

this Uiue) C0O.00O
Lets Hlnklnc l und S.16,100
Net Debt (Uts than

.1(1 "V of mesaed
ifuc) soa.coo
ropuiathn mo) inn
Present estimate. 45,000

Ihrsr Ucndi ore a full and direct
ttiirral obUiation l tl.r entire
VowUu and are pauible from an
tnllmrrtt tat mi all taia'ili pf --

iry ( tin County.

j r'lico 1C0 and Interest

lawrenceChamberlain&Co.
Incorporated

One Fifteen Broadway

New York City

W. F. Ladd & Co.

Investment
Securities

New York

Texas Pacific
Coal & Oil "Rights"

J.K.Rice,Jr.&Co.
lOoQ to 1010 Jolm. SO Wall St . X. Y.
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AND COMMENT

Tin

J'tiorei

iroVOIIieilt in St nclM !mv ben awarded at prices that

t nines Willi Standards Gain-- I

!iir 1 to 5 Points.

'SPKCIALTIES GO HIGHER

,
III Last Iloni i OOO.OOO gallons of gasolene as n by- -

Above 93 Honey

nt 0 Tor Cent. All Bay.

Improvement In the stock market ean- -

Mlnued yesterday and accompanying this
Improvement was evidence that the de-

cline had been checked so far as the ma-

jority of standard stocks were concerned.
It was nu longer so easy for the shorts
to put stocks down, and as this realiza-
tion became general It grew more and
mora difficult for the bears to retire
their short contracts except through the
process of bidding price upward, In
other womIh, the condition appealed to
havt) been reached which observers have
been talking about ever since the latest
downward movement started, namely,
tho point where the supply of stocks In
the Street had beconio so reduced as to
make Itself manifest to the large follow-
ing on the selling side. Tho shorts tried
to retire their contractu at the outset
without undue attention, but as the dav
progressed the covering Increased and
the advance became more general. The
standard stocks were up all the way
from 1 point to 5 points at the close and
there wcrs even more sensational spurts
In the specialties.

The market's Improvement was. chiefly
due to the strength of the market's own
position, but not tho least Important of
the factors opuratlng jesterday for the
better were the continued eas.e In money
nnd the assurance which came from re-

sponsible banking Interests' that the
credit situation had been overplayed as
a market Influence. Reports of tho Im-

provement In the freight congestion con-
tinued and Wall Street was pleased again
with the businesslike manner In m men
the interstate Commerce Commission Is
taking up the matter of rate readjust-
ments. Inasmuch as Wall Street had al
ways been iiRd to Ionic serifs of' delays
In such matters, the latest action of the
commission provided a very striking con
trast to the old methods. It was further
encouraging to Wall Street to learn from
a Federal Reserve official himself that
there was no danger of a credit panic
this fall from the movement of crops,
even though experienced Inteiests hae

this all the way along.
The market opened fractionally higher

ana for a lime It as If the
market was about to cancel all the prog.
ress It had made In the last hour of
Monday's session. Tills weakness, how.
ever, had been apparently created pur
posely by the bears In order to furtlwr
their plan to cover short contracts, and
so as soon as the Street became aware
of this the market turned upward
tliarply. It was net until the last two
hours, however, that the advance be
came anything like a rout of the short
interest. Then the several large houses
winch arc known to have been heavily
short of stocks for the last month re-
versed their position and covered large
blocks of Steel common. Studcbaker.

and others, and with this
buying the covering became general.
Steel common got above 93 In the last
hour, an advance of more than three
points from Monday's low, and there
were especially sharn upturns in Pan
American. Mexican Petroleum, Chandler
.noiors and tlie equipment stocks, Bald
win Locomotive In particular.

rue most remarkable feature about
me money sltratlon was that monev re
malned at 6 per cent, nil day in splto
of tho fact that there were SlC.000.000
of withdrawals on the part of the Gov
ernment. .Money was also easier. In
spite of tho fact that the banks were
supposed to b making arrangements for
the nrst of the month illsbu rsernentct.
The Street argued that if money could
remain for two days at 6 per cent. In the
face of such adverse Influence then the
improvement wnrcii uic Street has been
talking about must bo real. Sterling
cxcnango was strong again and the
street neard runner talk about gold
shipments. The latest renort In thi
connection Is that J60.000.O0O Is about
10 oo snipped m connection with thepayment of the Anglo-Frenc- h in.
which matures this fall. Nothing defi-
nite, however, could be learned abnnf ih
gold shipments from official circles, but
inc repona are becoming so persistent
that the Street Is beelnnin- - tn h.n.,.
that gold Is actually under way.

MONEY AND

CALL MONEY.
Own n ir.nm
"Uli fl Last ftVta liljh 2.1 )Vear' low " g

Mixed Collateral.
IMn LOANS.

SO to M day.... ,,
4 to 0 inontliv . . . s
tommerclfil I'an.p.

3 to r, months:...

All InduatrlaU.
00 to 00 day sij
4 to (t montlu sjj

Other Vim.i
.. 10 i. monnn.

TLKAntNO HOUSK STATEMKNT.(learlnir lloile evrliana tn-- i. ja...
balances, S;.S8..-- ; Pub.Trcasurv' rr..ltr" S1M..1M: Pederal rerra creditbalances, $30,7,18,017.

ANATIIAN nXCIIANT.B.
?.w jork fund. In rnntt.al

Premium per $1,000: Montreal fundi In New
um. ivi.ui i.BiuMiii, yt;r I,lf'AI.

HILT-:- MArtKCTS.
Bar silver In N'.-t- Tort si n. . ,

Tendon, f,9i;d.. up lid.: MeiFean riniii..
8c, up ic. ,

FOREIGN EXCHANGE.
CftEAT nnrrtiv

Parltv. Tn.,i.v
$1.8663 Demand, aterllne $.1.8(' 13 gii;

; ""',.?' ??J.MIIHUIB, I.U URfl 3. HOI, 3,
xtuiiMcra, vu aay. o.iS'j 3

Til?: COXTIXEVP.
19.30 France, cents a franc

1 utmana 7 74' Tablea 7.75
19.30 Belgium, cent? a franc-Dem- and

7.S9
Cablea T on

19.30 Switzerland, eenta a, fran- c-
Demand , . .. 17.72
Cables jr.sn

19.30 Italy, cents 11 lir- a-
Demand n cn';
Cablea .'. 71'

23.80 Germany, centa a mar- k-
Demand 2.77
Cables 2,7s

IC.80 Sweden, centa a krone-Dem- and

21.00
fT.hle. ! in

20.80 Norway, cents a kror.e
Demand ISA".
Cable 18.16

2R.S0 Denmark, centa a krone-Dem- and

10. .10
Cablci 16.37;

10.20 i,reece. iert a drachma
Demand tl.'n
L'ablei 11. WI

10.30 Sualn, rent! a peseta
Demand Ifl.M
Cables 16.33

M0.2O Holland, cents a florin
Demand .ln.lT'j
Cables 30.:,o

I'Att EAST.
I0S..12 fsiiansliel. centa a tael

Dercand VMM
Cable 121.00

75.00 Hongkong, cents a dollar
Demand (W.rn
Cables 80.00
llombay. CLnti a rupee-Dem- and

41.25
Cable 41.30

40.SI Vckobama, rents a en
Demand 111,00
Cables .It.;;

SOUTH AMEItlCA.

8tl
79',i

7.37
7.3S

7..19
7.00

17.73
17.80

r...18
r,.so

2.4R1J

21.00
21.10

18 or,

18.12'i

JB..V.
16.10

11..--0

11.60

16.71
lfi.SO

'.;

30.30

120.00
121.00

86.0)

41.7.1
42.00

TO. 7.
51.00

41.12 lllo do Janeiro, centa a mllreli
liomanil . . .. at i:u )oi;' Cables 2d.;.--, 20.25"

12 81 Ituvno Alrva. cents a pe.o
remand 42.30 42.4
Cable 42.C2H 42.00

103.12 I'ruBuay, centa a dollar-Dem- and

100.00 100.00
Cables 100.25 100.23
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NAVY OIL PEI0E RISES.
I

iKiitrnel .ShoiT AreriiKF ul Orer
I'cr (ui. AdTBiuc In dial.

I .May 25. Contract cov- -'

Tins 600.000 barrels of fuel all (or At-

lantic and Suit '.oast delivery for the

average ttioro than 150 per cent, above
contracts "for tlila year, despite modified
grade Die department an-

nounced
Cochrane, Harper 1 Co. of Boston

were awarded a contract for 3,000,000
barrels of Mexican oil nt 13.24 for de-

livery at'Natv England points. Under
that contract thfi navv wilt recelvo IE..

Covering Steel

Advances

maintained

appeaifl

EXCHANGE.

YORK

Wasiiimitok,

Coil-,"av- y

specifications,

iJiuuuti nnu nus me aption at renewal
for the second year for 10,000,000 bar-
rels of oil at 25 cents .reduction.

Ths Standard Oil Company of New
Jersey was awarded n contract for 300,-00- 0

turrets at 13.25, New York delivery;
the Standard Oil Company of Louisiana,
500,000 barrels at $2.85, Gulf delivery,
nnd the Texas Oil Cbmpuny, 900,000 bar-rel- s,

with dellvety at Atlantic ports
based on 12.S5 at Port Arthur, Tex.
Tuel suppl-c- under those contracts will
be a mixture of Mexican oil and light
American distillate.

Mexican oil was specified, It was said,
to avoid Increasing the price of American
oil and gasolene.

In the past the navy lias been com-
pelled to use a grade A oil of such high
quality that It could be supplied only
by field!) In Texas, Oklahoma and In-

diana. l!y a new process of cracking
oil the navy can use almost any oil
found In any section of the world, and
by cracking It and taking oft the Im-

purities can have not only the necessary
grad A oil, but gasoleno and many by-

products at a cost much below market
prices, The process opens to naval use
oils found in all parts of the United
tftntcs, Mexico, and South American
and Eastern countries.

Net Income ijll.ll) n Share lu 1010
The Nashville, Chattanooga and St.

Louis Hallway, which Issued yesterday
Its annual report, showed In Its corporate
Income account for 1913 a net Income,
after charges and taxes, of $1,790,503,
equal to (11.19 a share on its outstand-
ing capital stock. In 191S Its net in-

come was J1.S3S.177, or $11.49 a share.
Its profit and lo;s nccount Increased
from $H,703,4S0 surplus, at tho bcgln-nlr- -j

of the year to $13,302,791 at Its
clo.e.
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R.lci.
TOOjAilvance Kuniely
lOOiAdvince Humely pt
300 Alaska Gold M
200Alaeka Juneau O M
100.A1I America Cables

1400'Allis Chalmers Mfg....
200 Am Agrlc Chem
900!Am Beef Sugar
500 Am Bosch Magneto

3300 Am Can
400 Am Can pf

1900 Am Car & Foundry
1100 Am Cotton Oil
lOOO.Am Druggist Syndicate.

900)Am Hide & Leather
600 Am Hide & Leather if . .
100

4600IAm International Corp...
200 Am France Flro Ung.
300 Am Linseed Co

2200 Am Locomotive
1000 Am Safety Razor

200 Am Ship & Commerce....
3800 Smelt & Ret
5000 Am Steel Foundries
300 Am Steel Foundries pf...
200 Am Sugar Ref

2000 Am Sumatra Tol
00 Am Tel & Cablo
00 Am Tel & Tel

2800 Am Tobacco Sec
11800 Am Woolen
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PHILADELPHIA CO.

-- NET $3.23 A SHARE

Figures 1911) Show Kuril-ing- s

Less Than in Preced-

ing Nine Months.

pamphlet report of the Philadel
phia Company for 1919, Issued yester-

day, net Income, after charges,
amounting to squlvalent

a share earned on Uie $42,943,000

of Its common stock outstanding nfter

deduction of preferred dividends. The
last preceding report, which covered nine
months ended December 31,
showed earnings of a share the
company's common.

Its earnlnss for 1919
against $9,636,415 In the last

previous nine months. Expenses and
taxes totalled $7,193,000, against $4,795.-47-

and Interest charges, $4,833,-47-

against $3,057,182, Other income
was $2,070,040, contrasted with $1,059.-79-

leaving a balance available for div-

idends of $3,796,065, against $3,433,552.
Preferred dividends took $1,015,084, and
$2,576,434 was distributed Its com-

mon, luaWrg a llnal for the year
of $304,547, ugahm $1,144,013 tho
laet preceding nine months, only
$1,932,273 was paid the common and
$357,204 on the preferred.

. "The year 1919." A. W. Thompson,
president of tl.e company, pointed out
his rcpart. "following within less than
two months of tho signing of the armis-
tice, necessarily experienced violent
fluctuations created by tho changed con-

ditions, as business activities had been
diverted war purposes and adjustment

the direction ot a normal basis was
by disturbing factors.

"Notwithstanding tho difficulties, much
has been accomplished an offset and
considerable prosress has been made al-

though the Pittsburg district, which

the Company's operatltms
are largely conducted, was a
greater extent by the unsettled situation
than mpst largo Industrial sectlqns.

"During the year the Philadelphia Oil

Company drilled twenty-thre- e wells, of
which twenty-on- e were productive of oil

and two were
was purchased, twenty-thre- e wcro aban-- ,

doned and one sold, making the number

YORK STOCK EXCHANGE QUOTATIONS.

tl03iil03iil
112 lllSU 3UtiiitiiHaldwtn Locomotive Wks.ilOaj--j

Slli'l lS00Baltlmore Ohio
lOOOiBaltlmore pt

122'A',123 400Bnrrett UJOli

hi

Brooklyn Rapid Transit.
Rap Tr dep.

Brown Shoe 93

Butte Zinc...
Butte Superior Cop...

Cerro Pasco

Chicago Gt
Mil Paul..

Mil Paul
.100

ISOOICoca-Col- a

Taj)

9400Corn Products
Products

Cosden
14500

Cuba pf

Ildlson
Dome Mines

2d
Players-Lask- y

Great

Gulf. North....

300)Illlno!s

shows
13,796,065,

$3.23

1919.
$3.58

surplus

when

accompanied

Philadelphia
affected

Inspiration Con Copper.
Interboro Con Corp....,
Interboro Con pf .

Int Agrl Corp
Int Agrl Corp pf
Int Harvester new
Int Mer Marine
Int Mer Marina pf
Int Motor Truck
Int Motor Truck 2d pf.,
Int Nickel .,
Int Paper
Iron Products Corp

Ivansaa City Southern..,
Kelly Springfield Tire..
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of owned or controlled wells 136. which
produced 158.974 barrels of oil, being an

1 1ncrease ot.44,897 barrels, or 39 per cent..
as compared with the preceding yenr.

HEW BOSTON & MAINE PLAN.

Mnkea Offer lu Holder of Honda
n ml Xfifea Hue In 1020.

Hoxton, May 23. The Uoston and
Maine Jtallroail announced y to
holders of $8,843,000 of its notes nnd
bonds which mature .this year an offer

of 30 per cent. In cash and CO per cent.
In new gold mortgage, bonds bearing C

per cent Interest and duo In ten years.
,Tho offer followed notification from

tho Interstate Commerce Commission
that a loan of $5,000,000 to the Uoston
and Maine to holp It to meet those

had been recommended to tho
Secretary of the Treasury on condition
that the road finance the refunding of
the remainder of that Indebtedness.

A letter from VS. 13. Clark, chairman
of tho commission, said that the com-

mission "has felt that the New England
communities and financial Institutions
should nnd can ha expected to coopsratc
with the Boston and Maine arid the
Kederal Government In effectlns the
refunding of tha lesssr part of these
maturities Tho commission expects
that the Boston nnd Maine and other
New England lines will be able to
finance their futuro maturities

I'lilrbunUt, Mora? &. Co. (iiiln.
1'alrbanks, Morse & Co., which de-

clared yesterday the regular quarterly
dividend of Hi per cent, on Its pre-

ferred stock and a. dividend of $1.25 a
share on Its no par value common stock,
reported yesterday net earnings for three
months ended on March 31 ot $1,044,593,
an Increase of 52 per cent, from those of
corresponding 1919 period. The com-

pany's net shipment during tho first
quarter reached $7,579,379, an Increase
of 37 per cent, from last year's sales of
$3,509,074.

UuU'ue Lltfbt IteportK.

The Duquesne Light Company reports
for 1919 a surplus after charges of
$3,224,017. Its grots earnings were 0,

and its net earnings, after taxei,
$4,411,965. Tho company's other Income
amounted to $202,465, making US total
Income $4,614,430. Its preferred divi-

dends totalled $446,398 and Its common
dividends $1,458,080, leaving a final sur-
plus for tho year of $1,320,139.
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lt!U0!!Cennecolt Copper
1300IKeystone Tire & Rubber,
HOOiLackawanna Steel. Co...,
400Lee Rubtier & Tire
soo Lehigh Valley
700Liggett & .Myers Tob rts.
too Loews inc
900 Loft Inc
600 Lorlllard, P, Tob
lOOlLoulsvllle & Nashville..,
100Mackay Cos; pf
200LManatl Stitfar
100 Manhattan Kle guar....
200lJiaxweii Jiotor
lOOI.Mays Dept Stores

14000 Mexican Petroleum
600l.Mlaml Copper

9200IMtddle States OH
3200 Mldvale Steel & Ord
1300 Minn & St Louis new....
2000 Missouri, Kan & Tex....
1200 Missouri, Kan & Tex
2000 Missouri Pacific

200 Missouri Pacific pf
100 Montana Power
100 Ward & Co
100 Mulllns Body
300 National Acme Co
400 National Aniline & Chem.
200 National Anl & Chem pf.
200 National Cloak k Suit pf.
200 National Conduit ,& Cable
200)Natlonal Enam & Stamp.
700Natlonal Lead Co
HJO'Nat It R of Mex 2d pf...
500)Xevada Con CoUDer

Orleans. Tex &
700 York.

2300l.ew York Central
SOOlNew Chic & St L.
300 New York Dock

HOOlNew York, N H & II. . . .

lOOi.N'ew York, Ont & West..
200Norfolk & Western
200 North American Co

1500 Northern Pacific
300 Nova Scotia S & C
100 Nunnally, & Co

2500!OhIo Cities Gas
100 Ohio Fuel Supply

1600Oklahoma Prod & Ref...
400 Otis Steel
500 Pacific Gas & Electric. . .

100 Pacific Tel & Tel
6SS00 Pan Am Petrol & T

5600 Pan Am Petrol & T B. .
100 Parrlsh & Bingham
100 Penney Co J C pf

3100 Pennsylvania R R
2000 Seaboard Steel
1200 Peoples Chic
800 Pero

1400 Philadelphia Co
10600 Pierce Arrow Motor

800 Pierce Oil Corp
100 Pierce Oil Corp pf
100 Pitts, C. C & St L
400 Pittsburg Coal of Pa
300 Plttttburg & West Va....
400 Pressed Steel Car
700 Pullman Co

5100 Pun I a Allegro Sugar
S00 Railway Steel Spring. . ,
2V0 Railway Steel Spring pf.

1600 Ray Consol Cop
11600 Reading

75 Reading 2d pf
1000 Remington Typewriter...
3000 Rcplogle Steel

200 Republic Motor Truck. . .

11700 Republic iron & Stce
G100 Royal Dutch Co N Y . . . .

1500 St Louis & San Fran....
100St I.ouls Southwestern...
100 St I.ouls Southwest p.'...
100'Savage Arms Corp

1200 S.ixor Motor
100 Seaboard Air Line
100 Seaboard Air Line pt....
260 Sears Roebuck Co
600 Shattuck Ariz Cop

2500 Shell Trans & Trading. ..
27500 Sinclair Consol Oil

400 Sloss.Sheffleld S & I
6300 Southern Pacific
1700 Southern Railway

200 Southern Railway pf
180 Standard Oil of N J......

8300 Standard Oil of N J rts. .
1500 Standard Oil ot N J pt. .

300 Stewart Warner Speed...
300 Carburetor ...

30000 Corp
100 Superior Steel Corp
100 Tcrntor Corn & Fruit A..

1300 Tenn Cop & Chem
23900 Texas Co

KSOO Texas & Pacific
200 Tide Water Oil

3700 Tobacco Products
5000 Transcontinental Oil
1700 Transue & Wilis Steel...

.100 Union Bag & Paper
1700 Union Oil
3800 Union Pacific

ino Union Pacific pf
COO United Alloy Steel
600 United Fruit Company...
200 United Ry Investment...

6400 United Retail Stores
300 U S C 1 Pipe & Fdy
100 ITSC1 Pipe & Fdy pf. ..

2100 V 8 Food Corp....
2900 U S Ind Alcohol

200 U S Realty &
11400 U S Rubber

100 U S Rubber 1st pf
200 V S Sme't It & M
100 i; H Smelt It & M Pf

S7000 U S Sto-- 1

1S00H1 S Steel pf
2700)Utali Copper

400i(Jtah Sec
SOOIVnnadlum Corp
600
300;
800
COO

400
200
700
100
200

2100
400

1600
SOOO

600
100

H'OO

Chem
Va Iron, Coal & Coke...
vivaudou v
Wabash
Wabash pf A;
Western Maryland . . . .
Western Pacific
Western Pacific pf
Western union Tel
Westlnghouse F. & M, .
Wheeling A Lake Erie..
White Motor
Willys overland
Wilson & Co i...Woolworth, F W
Worthington Pump t...Wortblngt.n l pf B....

BESERVE BANK PK0M0TES.

Attnonnces Ghana" In SmiT ''
Adda to Deputr GuTernora.

The Federal Hoserve Dank of New

Tork announced yesterday several pro-

motions In Its official sti'.f an! n nddl- -

Hon to Its deputy governor. Gcorjo t of UOrtB.j.nd started nn old Wbii- -

itn..i..n a i nriinr nenernl counsel to
the Kederal Reserve Hoard, was el.cted
a deputy governor of tho lo:al rcscrvs
bank. Udwln IU Kernel, controller of
Investments, was also olected a deput
aovernor. Laurenco H. Hendricks, con-

troller ot collections, was elected con-

troller at largeand a member of t no

managing committee. Leslie It. Hounds,
manager of the accounting and dlsburs-In- g

departments, was elected, controller
of accounts nnd for the present will act
as manager of tho accounting and dis-

bursing departments. J, Wilson Jonos
retired as manager of tho Government
bond department nnd was electod con-

troller of the nscal agency functions.
James M. Jtlce. chief of tho Govern-

ment bond department, was electoJ
manager of that cVirrr antr

Those change i c r.tado by the lie-n- n

rtnnW last wok. but did not be

come e.Tectlve until by the He- -.

., , i.i. i. i .. ,t.lf.vn.l In.nnml'n1serve uoaru, which i t.wifjvu
or disapprove nil rwlary change. Ths
approval was Hcted 'upon yesterday by

the board.

NetherlmiUa Orders Italia.
The United States Steel Corporation

t.u nn m,!r frnm tha Nether- -

i..mi rrnvernnieiit for 17.000 tons of

Btcel rails for the first half of next
year, delivery to be made to tho Dutch
East Indies. The order was placed by

the Colonial Department of the Nether-

lands Government through Its New York
representative. It was learned yesterday.
At the samo time It wbb disclosed that
tho Netherlands Colonial Department Is

in tho market for 2,000 tons of miscella-
neous steel product.".

French Wheat Law Appro eu.
Paris, May 2.'. The text of tho pro-

posed law establishing the pneo of
wheat and otherwise, exercising control
over tho wheat supply of the country
was ipproved y by the Cabinet.
The law would authorize tile liovcru- -

ment to buy nil domestic wheat or llio
1920 crop and nil foreign wheat needed
to provision tho country.

Peiinsylvanin Crude Oil Market.
On. Citt, May 23. Credit balances,

i'.:hs, 81,867: average, 52.0S2;
shipments. 101.379 : nvernge, 56,827.
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G0SSIP OF WALL STREET.

A liny ot Hupsllr
Threo constructive factors loomed on

ths speculative horlion yesterday, nnd
old no

before the bcsslon was an hour
rovcrlnff on t'10

loned rally that continued inrouB u.

day nnd found stocks nt tho closo from

n nn nf in r. ..nint hlaher than nt Mon- -'

day's close. Tlie factors n ho prob-

able order of their lmp
market were ft statement from iOoyernor
Harding of tho Federal Iteserve Board

that the credit situation depends on the
untangling of tho Uro. "p

the freight t eup Is slowly lui
su?ely Vanishing,, with the subseauen
release or consiaeraun-- - V,,that tho
tho report from Washington
bonus bill would never see the light or

day In tho Senate. Tho slso and extent

of the short Interest may be guessed b

tho rapidity with which stocks advanced

yesterday when tl.e cover ng opcrat on

started. It was rnuicr i' -

market had worked Itself Into on mer-...mn- n

nnd for the first time in

moro than a week It was necessary- - to

bid for stocks In order to get i

Led by the coppers, the steels, some of

tha rails and the equipment. " "
vance was a continuous one Prna'I)
a'l day, with prices when tho bell struck

at 3 P. M. at tho day's highest.

Cor. Hnrdlnis'a Stntemml.
Governor Harding of the Fe.ler.il Re.

Mn'e Board, In n reply to Con""
,n ,..hnt li iw'ln'r done to urgo dellatlon.

some statements which were, eag-L;-

.i,i in the financial district ns
tuS nf ntriiftlva factor of Impor

horizon In twotance to appear on the
weeks. Governor Harding's hopeful

statement was construed as n sign tliat
..ntlon had con ecredita turn In the

at last, and that wl.de there was sra
tar.ccr, the untangling of th-- J freight

situation would help mmea!urbl,n
"Much will deirend upon tho

of the normal efficiency of railroad and
steamship lines," he declared. o

transportation facilities can he
provided the board hccs no occasion for
apprehension In connection with the
movement of crops now belns grown.

Tho board Is convinced tliat If the un-

sold portions of last year's crop can be

brought to market before the new crop

matures tho liquidation of credits wlilcn

are now lied up In carrying the oul

crops will be suitlcient to offset to a
considerable degree the demands In

moving the crop of 1920." In that con- -

f nection a railroad report showing jusi
what Is being uccompusneo 10 u ...

tleui) was construed as a line start in

untangling tho freight Jam. trelgh
cars tied up number 170,000. A month
ago they numbered 269.000, according

to that report.

American Locomotive.
Next to Baldwin In th list of equip-

ments which stood out prominently yes-

terday American Locomotive attracted
the most attention. That company, like
Baldwin and American Car and Foundry,

strong position, and It IsIs In a very
that a pool has been picking up

Its stock for the last two months during
tha current decline. Y"stcrday was the

first time that a hint of what was going
on was given. When snorts auemjueu iu

retire their commitments they found the
market practically bare of stocks. The
basis for the Improvement Is undostood
to be the prospect of a large dividend on

the stock and possibilities that the com-

pany may take the opportunity offered

by tho recent Supreme Court decision
and declare a stock dividend. American

ntlre's sales In 1919 practically

doubled Its working capital, which stands
at $36,686,011.

American Cnr and Foundry.
Directors of American Car and Foun-

dry are scheduled to meet next week, and
despite denials made In some quarters

the rumor persists In Wall Street that
nlan to declare the extra of $4

a tdiare rumored earlier In the yenr. The
company Is in a very strong cash posi-

tion, having laid aside three years' divi-

dends at the present rate of 12 per cent..
nnd In view of the rery prosperous out-

look for the equipment companies In the
next two years It Is understood that some

of Its directors feel that holders are en-

titled to an extra. The company has a

working capital of $37,114.27S. Its 1919

pales have been estimated at $119,789.- -
1

000.

The Big; Hear CoTera.

The biggest Individual trnder in Wall
atraor. who has been on the short side
of the market for three weeks, started
early yesterday morning to cover his
commitments, and his purchases, with
some covering originating from the Wal-

dorf crowd, which also has been heavily
aimrt of stocks, was responsioie tor
tnrnlnir tho market around. One firm
alone, which has beeM extremely bearish
on the situation, covered moro than
100,000 shares of short stock yesterday.
Tlie afternoon purchases of that firm
were 23,000 shares of United- States,
Steel, 5,000 shares of Studebaker, 4000
shares of Sinclair. 1,500 shares ot
Chandler and 2.000 shares of Bethlehem
Steel B. It was estimated yesterday
afternoon by a prominent trader that
the short Interest In tho market consid-
erably exceeded 1,000,000 shares of
stock, much of It put out at points so
high that owners of the commitments
are not likely to cover In uny great
hurry, or until sure that the current
movement Is tho start of real Improve-
ment and not merely a rally.

A Three Duy Holiday.
Sentiment among members of the New

York Stock Exchange, with tho excep-
tion of tho governors, who have final
say In the matter. Is overwhelmingly In
favor of closing the exchange on Satur-
day In order to give Wall Street a
straight three day holiday. The petition
to close last night had attached GCi

names. A counter petition nsklng the
governors not to close the exchange was
started In the steel crowd yesterday,
but at the closo last night had mustered
less than 100 signatures. It Is rtported
that the majority of the governors do
not favor tlie three day holiday at this
time.

Italia nuui Coppers.
Although the Industrials have been by

no means deserted, a great many com-
mission houses which a year ngo were
getting their customers Into the motor
and accessory stocks nre making a
herculean effort to get those customers
Interested In the coppers and the rails.
It Is' pointed out In many quarters that
those groups have unlimited possibilities, j

have been depressed to unnatural and.
subnormal levels nnd the prospective In-

vestor can scarcely go wrong by mod-
erate purchases of standard stocks In
either group. In fact, here nr.J tlcre
one finds houses In the Street "tcry bull-U- l,

nn the raits and the connprs tml
4. i

I equally bearish on the general run of In--

2?i dustrlals. Some of the predictions that
coppers would come Into their own rome

f : day were polntetl to yesterday afternoon
while those swcks were sailing along
upward, for an hour or so at least, as
market leaders.

Gcrnirn llurlia AdTancr.
An Improved Inquiry for German marks

In lots of 60,000 nnd upward yesterday
caused a considerable advance of their
quotation. In the afternoon the mark
reached 2.85 cents, against 2.43 at the
end ot last week and 1.75 a month ago
and the low for all time or 1 cent a
mark. It was reported that firms doing
lM..ln.i In f1,rm!tnv nn.l nivnn.f.flv.

f ' tourists wcro Inquirers for German
change.

t
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